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TO THE 


READER: 


Hen our Money'd Men 
firſt ſollicited an Eſta- 
bliſhment of the Bank by Act of 
Parliament, the Argument made 
uſe of for this Deſign was not 
only a preſent Loan, but a great 
ſhow of future Service; which 
we may ſuppoſe from the migh- 
ty Powers and Privileges the Par- 
liament gave them, beyond thoſe 
of any Corporation, or Society, 

I believe, that ever was Erected 
in England. 

The great Engines we had then 
to move | our Trade and our 
War ] under a great ſcarcity of 
Money to keep them a going, 
put the Parlament upon uniting, 
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as far as it con d be done, out 
litcle difpers'd Streams in the 
Channel of the Bank of England: 
And it proy d accordingly, the 
Bank was uſeful, if not to Trade, 
yet apparently to the Govern» 
ment in ſeveral prompt Loans. 
Bur it ſeems the firſt Diſcourſe 
| of Uſefulneſs is now improv d in- 
to a ſtrong Argument of Neceſſity, 
inſomuch, that this Bank is valu'd 
by ſome as the main Support of 
our Government; and is indeed 
too great to be diſoblig d, eſpe- 
cially in ſo ſmall a Requeſt as a 
Prolongation. SEL 
I: is obſervable, that there are 
ſome Things which are Cordials 
to a Man's Body, but when they, 
by being us'd too freely, become 
neceſſary, they ſoon become fatal 
roo : And I thought it worth my 
Enquiring (for private Satisfacti- 
on at dealt whether this ſuppos d 
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„ Nepry of che preſent Rant might 
not portend ſomething Ill to our 


Body Politick. | 

But it was ſome ſatisfaction to 
me to find the Neceſſity only ſu 
pos'd , not provd; eſpecially 
when I found its being mortal to 
our Conſtitution, a Point that 
was capable of being but too 
well prov'd. I have ſaid ſome- 
thing to remove this Neceſſity here, 
and no doubt much more will be 
ſaid, when Ways and Means are en- 
ter d upon; but that a Prolonga- 
tion will make the Bank become 
neceſſary indeed, I think I have 
prov'd beyond Diſpute. And 
that is the Reaſon why I cou'd 
never give my Conſent to a Pro- 
longation, had I the Honour to hear 
the Debate. | | 

Or if I found the Bargain muſt 
be ſtruck, I ſhould be for ſelling 
our C n, as our Soldiers do 
e their 
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To the Reader. © 
their Lives, as dear as I cou'd * 
I ſhou'd ſtifly reject the profer of 
a Million, as too ſmall a Share by 
much, wherewith to purchaſethe 
Whole. And I ſhou'd not much 
queſtion to find the Bidder wile 
enough to comply; but I ſhou'd 
be very Humble afterwards, and 
know my Maſter. 
For it muſt ever appear to me 
a dangerous Soleciſm in Politicks, 
that the Conſtitution ſhou'd de- 
pend upon any thing in this World 
beides it ſelf; or, that the Thing 
which is the ſupport of every pri- 
vate Man's Property, ſhou d ſub- 
fiſt by any private Support. And 
therefore, I hope the great Law 
of Self-preſervation, will never in- 
cline our Government to lean 
wich ſo great a Streſs upon that 
precarious Support, which, when 
withdrawn, It muſt fall to the 
Ground. 


Theſe 


To the Reader. 

Theſe I judg'd to be Truths 

of roo 7 Importance to be 
conceal d by me, eſpecially when 
I ſaw none elſe appearing to re- 
veal them; and that's my Apale- 
O for Publication. - - 
And if I have made good 
my Point, I ſhall not fear, but 
chat this little Tract will find Pa- 
trons, and our excellent Conſti- 
tution Patriots. 


THE 
CONTENTS. 


TE Niroduftiom: Page i 
Chap. I. A brief Acconnt of the 
;ſhment Conſtitution, Privi- 
> — Rf on of the pre- 
; ſent Bank of England, york. the 
Profits atifong a the —. 
thereof. 5 
Ch. II. The Caſe ſtated, and an Ei- 
quiry made into the Conſequences of 
prolonging the Bank. Firſt with 
Regard to our Trade, and all o- 
ther Merchants and Traders. © 
Ch. III. The Conſequences of Ong 
ing the Bank of England, with 
- . Regard to our Government and 
Conſtitution. 27 
Ch. IV. The Pleas and Pretences on 
the fide of the Bank examin d. 39 


vo nr — 


The Concluſion. 48 
R E- 


8. 
age 1 
of the 
Privi- 
e pre- 


of the 


-mbers 


5 
n En- 


ces of 


with 
all o- 
3 
olong- 
with 
t and 

27 
ces on 


is prolong'd, it will * our Trade, 


e 
Introduction. 


of the Town, yet there are ſeveral a- 
mongſt us who ſeem to look no farther 
than the Counting Tables in Grocer's 
Hall, and ſo judge of the Bazk as they 
do of a Banker's Shop, to be of no other 
Uſe or Influence but to receive and pay 
Money. | | 
There are others, and among our 
deeper ſighted Politicians, who plainly 
perceive an Influence, but want Light 
to trace it out; and conſequently muſt 
in great meaſure talk in the Dark, 
when they engage in this Subject, 
As to the firſt ſort, they may have 
their Error corrected by almoſt every 


| Diſcourſe that happens between the 


People of different Opinions, with re- 
gard to the Ban: One crys if this Bark 


and 


hs < 


NT Orwithſtanding that the Bank of The . 
England is a Subject that has gut f. 


had no ſmall Share in the late Politicks derable, 


onfi- 
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and ruin our Conſtitution: At the 
ſame time another is pleading ſo much 
Merit on the ſide of the Baxk, that 16 
er Cent. or more Annually, has not 
been a ſutable Reward for their Servi- 
4 ces to the Government; nor can any 
1 thing be, but a farther Eſtabliſhment. 
Now this methinks, ought to convince 
a Stander-by (what both Parties are 
| agreed in) that there's ſomething con. 
ſiderable in the Matter, 

Requires a It is therefore for the Uſe of thoſe 
— who want Light into the Receſſes of 
this Subject, that the Paper before 
| | them was written; and it will not, its 
hop'd, be accounted Preſumption, to 
ſay that ſeveral of thoſe Gentlemen, 
who are Strangers to the Nature of 
Dubs, and to the Condition of the 
Bunk of Erglaud, may be deſervedly 
plac'd within the Walls of the Houſe 
oft Commons, aitho? their Education 
andStudies have not led their Thoughts 

much this way. 
{he 4 Whereforeit will be requiſite to pro- 
As wors He. cced in this Argument withPerſpicuity 

| fron in Re- . 

7 me/:xting and Plainneſs; and not only to ſtate 
't, the Caſe intelligibly, but impartially 
too; to write without the Aim at any | 
Talent, either at Satyr or Harangue, 
but to endeavour all along to lay open 
what N 
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what I take to be an important Truth 


Il 


to us all at this time, and to ſupport 
much ¶ it by proper Evidence. | 
hat 16 For this Reaſon, and leaſt the Gen- 
as not FF tlemen of the Bank ſhould think them- 
Servi-. ſelves too freely dealt with, I profeſs 
in any not to deal at all with theirPerſons, nor 
hment. to lay any thing expreſly to their 
nvince Charge; no nor to deny them the 
les are Praiſe of having ſerv'd the Govern- 
18 6 Y ment well. In ſhort, I can afford to al- 

low them all the Vertue and good Prin- 
thoſe ciples imaginable, if I may but take 
eſſes of Þ leave toconſider them, and their Suc- 
before Þ ceſſors eſpecially, as Men liable to 
not, its I Temptations, while they partake, in 
on, tC common with us, of Nature as well as 
lemen, ¶ Grace. 
ure of And intending to obſerve this Cau- 
of the tion, I muſt requeſt the Reader, as he 
rvedly goes along with me, to obſerve it too, 
Houſe that it is not the Perſons but the Thing 
cation ¶ that I am concerned with; and conſe- 
oughts quently what I write, being derived 

from the Influence of no Party of Men 
0 pro- whatever, I may expect a favourable 
ACUtY hearing from all equal Judges. 
) ſtate And Iam of Opinion, an indifferent a (x mens 
rtially MY Perſon may preſume to be heard, if he "ef 
ar any has conſidered the Caſe, and has any 
inge, thing worth hearing, at this JunQure, 


open | . 
what 


when 
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when every one expects the Cauſe will 
| be brought upon the Stage by the Baxk 
| it ſelf, which will plead with you (and 
| with no ſmall Aſſurance of Succeſs) for 
the prolongation of Time, almoſt ſix 
Years before the Old Term can expire ; 
tho? it may laſt much longer, if a Prin- 
cipal of 1, 200, ooo l. be not then pay'd 

| them by the Government. | 
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Bank of England, 
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Trade and Government. 
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CHAP. I. 


A brief account of the Eſtabliſb- 
ment, the Conſtitution , Privi- 
leges, and Reſtrictions of the 
Preſent Bank of England, and of 
the Profits ariſmg to the Members 


thereof. 


HE Bank was Eftabliſh'd by 
; a Loan to the Government 
: of the foreſaid 1,200,000 l. 


paid in at ſeveral times by 
| Subſcriptions equal to that Summ. 


HE 
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The Efa- The AQ for it's Eſtabliſhment paſs'd 

. ment in the Year 1693, Guil, & Mar. 5 

by the firft which laid an Additional Duty upon 

At An. Tannage, Exciſe, &c. Which Duty, 

3 according to the Calculation then 

made, wowd bring into the Exche- 

quer 140, ooo J. per An. of which 100, 

ooo was ſecur'd to the Ban, as In- 

tereſt for the ſaid 1,200,000 J. amount 

ing to 8 per Cent. and 4000 J. per An. 

more; which was ſuppos'd to be 
thrown in to pay Sallaries, Cc. 

Upon this Fund of Principal and In- 
tereſt : They were Incorporated un- 
der the Title of the Governour and 
Company of the Bank of England, with 
a Power to make by Laws, and do all 
other Acts as a Company, legally 
Conſtituted and Incorporated. 

Purſuant to this Act ot Parliament, 
they had a Charter inabling them to 
meet and chooſe a Governour, a De- 
puty Governour, and 24 Directors, 
13 of which (the Governour or De- 
puty Governour being always one,) 
made a Court; in which was lodg'd 
the whole Power of Tranſacting all 
things relating to the Society, except- 
ing only, when a General Court of 
all the Members was calPd ; which 
was to be four times 2 Year, and 

oftner 
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oftner if demanded by any nine Mem- 
bers, who were poſſeſs'd of at leaſt 
500 J. in Capital Stock. 

The choice of theſe Officers, and 
the appointing their Sallaries was 
made by the Majority of all the 
Members, poſſeſs'd of at leaſt 500 /. 
Capital Stock; and was to be made 
anew every Year : The Governour, De 
puty Governour and 16 of the 24 Di. 
rectors, having a Capacity of being 
choſen again. 

The Governour was to be qualified 
with the actual Poſſeſſion of 4000 J. 
Capital Stock, The Deputy with 
0 J. and cach Director with 2000. 


Thus they ſtood Conſtituted till h. 
the Year 1696, when the Exchequer ne 
Tales had very much loſt their Cre- 5. 
dit, partly by Reaſon the Funds upon 4. 


which they were ſtruck, prov'd defi- 
cient, and their Payment of Courſe 
was remote; but chiefly by the Frauds 
and Artifices of Stock-Jobbers &. ſo 
that they paſſed at very great Diſcount, 
to the great Frejudice of the Publick 
Credit. 

For Remedy of which, and to re- 
ſtore their Credit to the Tales, the 
Ingrafting A&t as it is call'd, then paſgd, 
by which all Perſons poſſeſs d of Tallies, 

| might 
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Remarks upon the 
might make a new Subſcription to the 
Capital Stock of the Bank of England; 
and become Members thereof, by a 
new Incorporation; the Ba being | 
oblig*d to receive the faid Subſcrip- 
tions 4 5th's in Tallies, at par. and the 
remaining 5:4 Part in Baut Notes. 

By this means the Capital-Stock of 
the Bank was inlarg'd ; and the Go- 
vernment oblig'd to pay them 8 2 
Cent. for all their Subſcrib'd Tallies, 
making it up where they did not carr 
ſo much Intereſt before, and alſo to al- 
low them 8 per Cert. for as many more 
Tallies (which they were then poſſeſs'd Þ 
of) as amounted to the Summ, which 
was Subſcrib'd by the new Members 
in Bizk Notes; ſo that the whole of & 
this new Inlargement might be e- 
ſteem'd at 8 perCezr. from theGovern- 
ment; until the Funds ſhouid come in, 
which wou'd pay off thoſe Tallies in 
Courſe; and the Baut was according- | 
ly to make a dividend of Principal to 


. 


, 


the Members, as thoſe Tallzes were 
paid off from Time to Time. | 

And thus they ſtand Conftituted | 
now: The Tallies being (as I'm told) 
pay'd off by the Government within | 
Io per Cent. of what was Subſcrib'd ; 
ſo that their Capital Stock in the Hands 


of | 
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of the Government, is now bur little 


more than the 1,200,0c0 /. firſt Sub- 


ſcribed ; tho? the Number of their 
Members, is encreaſed by the ſecond 


Subſcription. 


9 


| Beſides the 8 per Cent. Intereſt, Privileges 


there were ſeveral Advantages an 
Privileges. given to this Society, ſome 
by the firſt, and others added by the 
ſecond Eſtabliſhment. Their Privileges 
by the firſt were, | 

Firſt, A Power to extend their Cre- 


dit, and borrow Money of ſuch as 
& wou'd Voluntarily lend them; the 
1,200, oo0 l. in the Hands of the Go- 

vernment, ſo far as it wou'd pay, be- 


ing the ſecurity to the lender. 


Secondly, For the better and more 


convenient circulation of their Credit, 


bf their Notes, under their Common 
Seal, were made Legally transferra- 


ble by Indorſement to all Voluntary 
Acceptors. | 


Thirdly, They were impower'd to 


Purchaſe Lands, (Crown Lands ex- 
cepted ) and to receive Goods, &c. 
upon lending their Credit or Money, 
and to buy Bullion, Gold. or Silver; 
and alſo to fell ſuch Lands, and the 
Produce thereof, and all ſuch forfeited 
Goods and Bullion, Gold, and Silver. 


C Fourthly, 


be B. 
d. 
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Fourthly, They had alſo the Privi- 
lege to deal in Bills of Exchange; 
either to give or receive them for 
Money, or other Bills, &c. 

Fifthly, That their Capital Stock 
ſhould not be chargeable with any 
Rate, Tax, or Duty whatever. | 

Sixthly, And for their Encourage- 
ment to act as a Body, it was not Law- 
ful for the Government to pay them 
their 1,200,000 J. Principal, but upon 
a Years Notice; and that not to be 
given until after the firſt of Aug. 1705. 
by which they had an Eſtabliſhment 
of 13 Years. | 

Seventbly, And it may be reckon'd 
amongſt their Privileges, that any 
Member of Parliament might be alſo 
a Member of their Society. 

Theſe are the Chief Privileges they 
Privileges had at their firſt Eſtabliſhment, which 
by rhe e- axe all recogniz'd at their ſecond, and 
nl. ſeveral new Ones granted them. 

Firſt, A Power to borrow more 
Moneys upon the Fund and Security of 
this Ingraftment. 

Secondly, It was made Felony in a- 

ny Perſon to counterfeit their Notes. 

Thirdly,, No Man could be a Banb- 
«pt by Reaton of his Stock, nor that 
Stock 
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Stock liable to any Foreign Attach- 
nent by the Cuſtom of London. ; 
Fourthly, The Time of their being 
paid off and diſſolved was enlarg'd, and 
not to be under a Years Warning after 
f Augaſt the firſt 1710. ſo that their 
BY whole Time would have beenEighteen 
Years. | 

” Fifthly, It is Enacted, That during 
the continuance of this Ban, there 
2 ſhall be no other Ban EſtabliſW'd by 
Authority of Parliament. 

HFaving ſeen their Privileges, we zefriti- 
muſt be ſo juſt as to look upon their 07s by both 
19 Reſtrictions too; which we may do“ 
= without diſtinguiſhing their firſt and 
ſecond Eſtabliſhment,they being much 
the ſame in both. 

11 Firſt, No one Perſon or Society 
cou'd ſubſcribe above roooo!. before 

Þ the firſt of July then following, nor a- 
bove 20000 /. afterward, | 
Secondly, They are not to borrow 
under their Seal above the 1, 200, ooo J. 
lent upon their firſt Eſtabliſhment; 
nor above the Summs ſubſcrib?d upon 
their ſecond; but if they do, and an 

2 Deficiency ariſes from thence, — 
private Member is made liable in his 
Proportion. 

1 | Thirdly, 
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Thirdly, They are prohibited Tra. 


ding (any otherwite than above per- 
mitted) asa Corporation, or impowr- I 
ing any one to Trade for them as ſuch, Þ 
under the Penalty of treble the Value 
they Trade for, with a Reward ofa 
fifth Part to the Informer. 

Foxrthly, Tf they ſhall r#iuſe Pay. 
ment of any of their juſt Debts, tie 
Exchequer may, and muſt pay them? 
out of the 100,000 /. as it ſhall become 3 
due to the Banł. A 

That this is an impartial Account of is 
their Conſtitution , Privileges, and 
Reſtrictions, will be confirm'd by any 
one that thinks fit to peruſe the 2 Ads 
of Parliament before-mention'd. 0 

And it is hop'd the Reader will car.) 
ry this Account along with him; be- 
cauſe the following Arguments ſhall be *Þ 
torm'd upon it, and in reference to the * 
Particulars of it; which is, I think, a 
fair and clear Method cf ſtating the # 
Caſe. be 
But perhaps, in the mean time, it 
may not be improper to anſwer a i 
Queſtion that may be made, concern- 
ing the Inducements which at firſt 4 
mov'd our Money'd Men to pro- 
cure the Eſt-bliſhment of the Ban; 
and {}ill engages the preſent Members | 


lo} 


d Tra. 
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ſo very earneſtly, and ſo very early to 
ſollicit the Prolongation of it. 


of 


To which I anſwer, Firſt, the 8 per . (4 
Cent. alone, (when the Legal Intereſt Ct. 


Was but 6, and the clear Produce of 
Land ſeldom 4) was of it ſelf a ſuffi- 
cient Encouragement to this Under- 
taking ; eſpecially conſidering that this 


was Exempt from Taxes, to which o- 


ther Money, and Stock, and Land 
were liable. This is obvious, but I 
anſwer, Secondly, 

The Power to extend their Credit, 
and upon ſo good a Foundation as the 
ſecurity of an Act of Parliament, is per- 
haps a more conſiderable Article of 
their Profit than even ſo great an In- 
tereſt, 

They had a ſufficient Proſpect (and 
Time has made it good) ot raiſin 
their Credit to a Par with Money; and 
wherever ſuch Credit obtains, it affords 
all the real Advantages of ſo much 
Money. 

And a Credit thus Eſtabliſh'd, and 
rais'd to a Par with Money, is capable 
of being increas'd to an immenſe Va- 
lue ; conſidering the great Occaſions 
for it, and Conveniencies of it in Trade, 
which, its known, cannot be carry'd 
on to a due Extent in England, EY 

a far 


An unlimi- 
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a far greater Summ in Credit, than 
there is in Specze in the whole Nation: 
And therefore a Credit vaſtly extend- 
ed, mult bring in vaſt Profits ro them 
that are thus Credited, 

To explain this in an Iaſtance or 
two; The Bene hasa Privilege to ne- 
gociate and diſcouat B. Ils of Exchange; 
in doing whereoi, the Perſons who 
come to have their Lills diſcounted, 
which is commonly at the Rate of 4. per 
Cent. or upwards) ſeidom require Mo- 
ney; but rather chooſe their Notes, 
as being at Par with Money, and more 
eaſy and convenient in Payments than 
Money. 

Now it theſe Notes circulate abroad, 
but ſo long as till the Money is paid in- 
to the Bank vpon the Bills of Exchange, 
then the Bazk gains ali the diſcount, 
without disburſing any Money, and 
makes Advantage of that Money fo 
much longer as their own Notes cirs 
* &. 

r if their Notes ould return ſoon- 
ere IP conſidering that moſt People 

{ for their own Convenience) depoſit 
their Money in the Bazk; that Mone 
will anfwer cheſe other Bills as faſt 
they come; and ſo one Summ will an- 
{wer the Demands of another; from 

whence 
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| whence it follows, that the Bank is a- 
dle to circulate, with a ſmall Summ ot 
Money, a much larger Summ in Credit, 
to their great Profit and Advantage. 
In like manner the Bant proceeds in zending 
lending their Credit to the Govern- ei Cre- 
þ « 1, dit to the 
ment, at conſiderable Intereſt; which g,.... 
they can do without disburſing any mem. 
Money , if the Notes they lend 

© ſhould keep out until rhe Fands upon 
which they lent them, bring in the 
Money to the Bazk; as now it may 


. 
1 ; 
. 


well be ſuppos'd they commonly do, 
© when the Credit of the Bazk is fo high, 


and the Parliamentary Funds are not 

ſo remote as formerly. 

+ The ſame, or greater Advantages purcheng 
they will be able to make in the Pur- of land. 
chaſe of Lands, when their Credit 

ſhall be ſo good, (as it may even now 

be ſuppos'd to be) that the Rent or 
Produce of thoſe Lands ſhalt be ſuffi- 

cient to ſupport the Credit Circula- 

ting, wherewith they were purchag'd ; 

that is, ſhall bz ſufficient to convert it 

into Money as faſt as it ſhali be demand- 

ed, till the Land brings in more Mo- 

ney; and fo on every Year, until the 
hole Produce ſhall be equal to the” 
hole Summ of Purchaſe; and then, 
in this Caſe, thoſe Lands coſt nothing 
Put Paper. Or 


+ ® 4 4 , 
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Or if their Credit ſhould not extend 
to this Degree, yet the Inference is 
certain, hs what ſmall Summs, join'd 
with their-great Credit, they can make 
large Purchaſes. The Influence and 
Effects of which, may hereafter fall 
under conſideration. | 

Theſe Hints and Inſtances are ſuffi- 
cient to give the Reader ſome Idea of 
the Profits of the Ban (without in- 
larging upon their receiving Goods de- 
poſited, and their purchaſing Bullion, 
Gold, Silver, &c.) and conſequently | 
to account for the Cauſe that has rais'd Þ 
the Zeal of its Members, in proſecu- 
ring the Deſign of a Prolongation. 


extend 
ce 15 
,join'd 
1 make 
e and 
er fall 


> ſuffi- 


dea of 
ut in- 
ds de- 


ullon, F 5 1 0 | 3 | 
| H E Prolongation aim'd at by Terms ſug- 


uently 
; rais'd 


roſecu- 


l. 
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CHAP. II. 


The Caſe ſtated; and an Enquiry 
made nito the Conſequences of 
prolonging the Bank © England: 
Firſt, with Regard to our Trade, 
and all other Merchants and Fa- 
ders. 


the Bazk is ſaid to be 21 Years ; gefted for 
; |. ROE ; 3 7 prolonging 
and the Conditions to be offer'd to the tb Bank. 


Parliament, are either to lend a Mil- 
lion of Money for that time, without 
Intereſt; or to lower their Preſent 8 per 


Cent. to 5, or 4.; ſo that the remain- 
ing 3, or 4. may be a Fund, whereon 
to raiſe part of the ſupply that will be 
wanted this Seon. 

In order to obtain this their Deſire, 
there is no doubt but they will plead 
their paſt Services, ſet forth their pre- 
ſent; and propoſe mighty ones for the 
future. 


The beſt way to examine all their e, 
Preteaces, will, I preſume, be firſt, grerences. 
to conſider the Natural and Neceſſary 
Conſequences of ſuch a Prolongation, 


D and 


| 
1 
4 


i 
| 


2 
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and then to enter upon the particular 
Conſideration of the Arguments urg'd 
on the ſide of the Banł. 

The principal Conſequences to be 
attended to in thisCaſe, are ſuch as con- 
cern Trade and the Government, and 
therefore (to ſhorten this Diſcourſe) 
I ſhall only ſpeak with regard to theſe | 
two. 0 

Firſt, As to the Trade of this King- 

Bank wel * Parliament, in both Eſtabliſh 

Hell lade. ments of the Bank, thought it neceſſary 
to reſtrain. it from Trading either im- 
mediately, or by Commiſſion, (ex- 
_y in the Produce of their Land, 
the Sale of depoſited Goods, and the 
Purchaſe: of Gold, &c. and the nego- 
tiating Bills of Exchange) as plainly 
foreſeeing, that were they permitted 
to Trade-freely, they might monopo- 
lize what Commodities they pleas'd, 
and undo all other Traders by their 
great and commanding Stock. 

But if the Banł can evade the Force 

and Reſtraint of theſe Acts, and of any 
others that are likely to be made, then 
it may be juſtly concluded Dange- 
rous, if not Deſtructive to Trade, in 

the Senſe and Judgment of the Legi- 
ſlature, 


As 


Bank of England. 

As to the preſent Conſtitution of the 
Bant, the Government of it is in the 
Hands of 26, or rather in the Majority 
of that Number, who are not liable to 
any Perſonal Penalty, nor the Bank, 
thro? their Default, to forfeit any of 
its Privileges, (fo ſecure is this Eſta- 
bliſhment) and therefore there ſeems 
but very little Terror againſt, while 
there are ſtrong Temptations to a di- 
rect Courſe of Trading. 

For the Fallacy may be as eaſy, as it 


.19 


will be gainful: For ſuppoſing thoſe un the 


Gentlemen agreed and reſfolv'd to em- Bank may 
ploy a round Summ of Bazk-Money, ,,. ae 


or Credit in Trade, for the fake either 


of the Ban, or themſelves, which is 
not an impoſhble Suppoſition, conſi- 


dering the great Proſpect of Gain, and 
the ſmallneſs of the Number of Mana- 
BETS. £3598 

It is but giving a Commiſſion, in 
general Terms, (from doing which 
neither the Parliament nor their Char- 
ter reſtrains them) to one or more of 


the Directors, to diſpoſe of ſuch Mo- 


ney. or Credit, for the ſaid Service, 
and then he, or they, can as openly Trade 
with it, as other Merchants can do 
with their private Stock, and may ac- 


count to the Bant in Terms as general 


20 as 


in 
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Sa, - 


in a competent Profit, and inſtead of 


How in a- 


nother, 


" Capacities with the Baxk-Stock , it 
amounts to the ſame, if not a great- | 


Dow in 4 


Ind. 


and upon what Terms they ſhall think 


more covert way of doing the buſi- 
neſs. „„ „„ „ ey | 


Remarks upon the 
as thoſe ot the Commiſſion, bringin 


being detected, gaining Applauſe be- 
ſide other Premium. 

But if it muſt not be ſuppos'd, that 
the DireQors will prevaricate at this 
rate, for ſo ſmall a Profit as will be due 
to their private Shares in the Bazk; 
perhaps the Temptation may appear 
ſtrong enough. when tis farther con- 
ſider'd what Opportunities they have 
of lending. each other what Summs, | 


1 5 6. 
And thus Trading in their private 


er Injury and Oppreſſion to Trade, than 
if the Bank it ſelf traded with the like 
Summ barefac d. REES 
But ſtill, if even this ſhall be thought 
a Practice too Palpable, there is a 


. 


It is to be remember'd that the Bank 
has a Power of diſcounting Bills of Ex- 
change; which they have done at 4 
per Cent. to creditable Merchants, e- 
ſpecially thoſe well known to them. 
Now it cannot be {uppos'd but 
that the Directors may Command = 

21481 1 „ 9393 4 1 f cr : * 5 = 
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ad 00 


ſe be- 


„that 


t this 


e due 
Bank, 


ppear Þ 


Con- 


. 


have 


mms, 
think 


rivate 
k „it 
great 
e, than 


ie like 
e is a 
1 


> Bank 
of Ex- 


| 
& himſelf, payable to a Friend of his; 
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Favour at any time, and beyond o- 
thers. | 

They therefore, or any of them, as 
being Merchants, eaſily foreſeeing the 
great Advantages by Monopolizing ſe- 
veral Commodities, and other ſeaſona- 
ble applications of large Summs, will 


be able to provide themſelves for ſuch 
IE undertakings by the Bank- Stock, in 
this Method. ; 


Suppoſing the Summ wanted is 
20000 J. He need only procure one or 
more Bills for it to be drawn upon 


or upon a Friend of his payable to him- 


© lf, 


3 Months after Date, upon his 


Credit of which Bills, when accepted, 


%' 


his Intereſt will be ſo good at the 


EF Bark, that he or his Friend (which is 


Cent. for the 3 


: 
My 


of theſe Bills paid either in Banł-Bills 


or ready Money, at the diſcount o 


f 
: 


4 per Cent. per An, which is but 1 per 
Months, which Summ 


© Receiv'd may be fo diſpos d of in 


4 


Trade, or otherwiſe, that the Pro- 


eat 4 duce may come in, time enough to 


© repay the Bank. 


Ig this Caſe there isno Injury, but 


a a Profit to the Banat; and yet he who 
| can have great Summs at Command, 


ror 
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te ſame Caſe) ſhall have the Value 
ought | 


22 


Conſe- 


quence of 
tbe Banks 
Trading, 
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at ſo ſmall a rate as 4 per Cent. and, 
which is more advantagious ſtill, for 
juſt ſo many Days, or Weeks, only as 


he wants it, Will undoubtedly be able | 


to out-trade all others, who cannot 
procure ſuch Summs, or muſt be ſub- 
ect to. the common Terms of bor- 
. 8 LO 

And he being thus qualiſied, will 
never want ſtrong Temptations to at- 
tempt Monopolies, of one ſort or o- 
ther; Which is an Injury that not only 


affets other Merchants, bat by ma- 
"Ha the Commodity dearer , reaches 
all the conſumers of it. And all this 
he will be able to do by no Ability of 
his awn, but hy his meer Relation to 


the Bank of Elaud. 


Whether, this has actually been the 
Practice, is: not Material to bur Argu- 
ment; it heing ſufficient, that poſſibly, 


if not probably, it may be ſo; but 


thus mych may be ſaid, that ſuch ways 
have been taken by private Merchants, 
either to — 2 Credit, or carry 


on Monopolies: And here at the Bank 
it may be done, to fo. much an higher 
Degree, as the Stock of Money and 


Credit in the Bank exceeds theirs ; and | 


canſequently, to a propertionably 
k | \ TIT 2 9 greater 


"* 4 
4 
F 
1 


1 


a 


' Ll 


| 
| 
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, for greater Diſcouragement of other Tra- 
l hy ders, and Damage to the Publick. 

> 00g And now methinks it might be 
wy worthy your conſideration, whether 


the Notorious failure of ſo many pri- 


bor- 

-n 8 midling Stock, and the great Decay 
* & of all Perfonal and Private Credit in 
had i London, within theſe few, Years laſt 
or 6 & paſt (wherein the Bazks Credit has 
on | been on the other Hand conſtantly 
* : gaining Ground) can be accounted 
1 A5 bor ſo well, by any other Cauſe, or 
iv of Suppoſition, as by theſe now ad- 
155 — | vanc'd. 


* 
x] 
. 
N 
; 


3 be many other ways found out for the 
bi Bant to evade all Reſtrictions, that 
* — can be laid upon it by Publick Autho- 
5 rity, to prevent either it's Trading, or 
\ 2 it's Trading to the pernicious Degree 
hants, Hof Monopolizing, 
 CAITY BY For experience ſhows, that ſcarce 
hieher Dany Reſtraints can be effectually laid 

gher upon Trade, or upon any Traders, 


Y 225 vhere the Temptation of Profit runs 
rw Py high, and the Stock of Money, 
ans y or Credit to purſue it, is very large. 

Fenn Therefore I muſt confeſs I cannot 


{foreſee any Limitation or Reſtrictions, 
which 


vate Merchants, eſpecially tho e of, 


23 


From the Inſtances already given feſtraims 
it's reaſonable to infer, that there may 
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which the Ban may propoſe or may 

be willing to ſubmit to, which wil 9 

not be liable to very eaſy and Pratti- 

cable Evaſions. 5 

Thus it appears how capable the 

Bank is of Trading, in thoſe very 

Caſes wherein the Parliament intend- {# 

ed it ſhould not; but we muſt not o- 

mit another Caſe, wherein they have 

a Power and Privilege from the Parlia- 

ment to Trade; and that no leſs In- 
juriouſly to a more conſiderable Body, 

The Bank's I mean all the Landed Men of che 3 
rang Kingdom: Which they may do by 
enn — 3 
Virtueof their forementioned Privilege 

to purchaſe Lands. * 

This it was prov'd in the ſormer“ 
Chapter, they will be able to do in 

vaſt Quantities, and without Disburſe- 


ment of much Money; by means of 
their great Credit, which will ſo pre. 
vail in time in the Country, as well 

as now it does in London, as to be in 
moſt Caſes preferable to Money. 

The produce of which Lands thus 
eaſily Purchas d, will make a very 
profitable Trade of it; and in due 
time a very Tempting one, and within 
their reach too. | 

For the ſame means which impow- 
er them to Out-Trade all others in 

Mer- 


$< 
* 
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r may W Merchandiſe, will equally inable them 
h wil to out- do all Competitors in Buy ing 
ratti- of Land. „ 725 
W Great Taxes, a growing ſcarcity 
e the of Money, and a decaying Trade, as 
very they will occaſion, a more frequent 
1tend- Sale of Lands, fo they tend very much 
to diſable the preſent owners of Land, 


not o- 

have as to purchaſing any more. 
Parlia- 13 While the Ban (being exempt 
ſs In- from Taxes, and ingroſſing what Mo- 
Body, ney wie have, and acquiring a larger 


f t : Credit, by the diminution of all private 

lo by 0 Credit) will be every Pay growing 

vilege more capable of purchaſing, as others 
ö grow le; and in . propability, will 

ormer in ſometime become almoſt the only 

. 5705: 

burſe- & And he that is the only purchaſer of 

ans of I} any Comodity, may reduce the Price 

o pre- of it as he pleaſes; which will in 

s well © Courſe reduce the Price of all of the 

be in ſame kind. „ SIT, 

How far this 2 affect all the land- cone. 

x 5 

' 

i 


s thus ed Men of Exgland, is what ſeems to — 
call for their very ſerious and timely ; 


very N 
due Conſideration. 


vithin 5 


* 


But if the Baxk ſhou'd object to this, 


| that they have not yet purchas'd one 
pow- boot of Land, I anſwer, however true 
ers in E that 
Mer- | 
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that may be, it muſt not be infer'd | 
from thence, that they never will. \ 
The Bank has hitherto had more 
profitable ways of diſpoſing of their 
Money; fo that the buying of Land 
ſeems to be one of the laſt things for 
them to do, as tis with other ſucceſs. 
ful Traders. 
This therefore being the Work ol 
Time, the preſent Succeſs of the Bank": 
proves that nothing but Time is want- 
ing to bring them to ſuch an overgrown 
Stock, as will almoſt neceſſitate them 
to fall into this Trade; which we may 
believe was not out of View at their 
firſt Eſtabliſhment, by the expreß 
Proviſion they took care to have made 
— the doing of it againſt a proper Sea. 
on. 
Which perhaps is not yet come; a F 
farther Eſtabliſhment being, in all! 
likelihood, neceſſary before they un- 
dertake that invidious Trade, which 
it ſeems ſo very likely to prove to all 
the Landed Men of this Kingdom, / 
Much more might be ſaid upon 
theſe Heads, but that there is ſtill be- 
hind an Argument againft their Pro- 
longation, of greater Moment to be 


conſider'd. 
C HAP. 
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- CHAP. III. 


infer'd "4 

1 + he Conſequences of prolonging the 
* a Bank of England, with Regard 
Land to our Government and Conſti- 


1g5 for B tution. 
ucceſs. 8% 
NN the firſt place it may be proper How the 
ork off I} to cookies. Now the Bank, being —— 
Bant prolong'd , may affect the Govern- faced by 
Want: ment, and our valuable Conſtitution, — 
grown Was being the great Lender to the Go- 
them vernment upon all Occaſions. | 
e may Which Title of the great Lender, 
t their we may be allow'd to give the Bank, 
-XPTC'S} ſince this very thing is the general Plea 
made Sn the fide of the Bank, and perhaps 
er Sea. vill make the greateſt Show amongſt 
the Arguments that will be urg'd up- 
me ; ion you for their Prolongation. 
in amy” And indeed, this may very well be 
cy un collected from what has been already 
which 5 id, concerning the Bants Power of 
to all xtending ſo good a Credit; and the 


Nm. many ways it has of compaſſing ſuch 


upon {paſt Profits; And laſtly , The great 
till be- ſucceſs it has already had in theſe Re- 
ir Pro- ſpects. 

- to be 
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And it will ſollow from hence, that 
the Bazk will be, in a ſhort time, not * 
only the great, but the only Lender 
to the Government. I mean none elſe 
will be able to ſupply the Govern. # 
went with ſuch large Summs, as it 
has frequently wanted, before the 
Funds upon which theſe Summs were 
10 be raisꝗ cou'd come in. 

or: here: it mult be granted, chat 
as the, Boot, g grows mote able, all o- 4 
 thers Bet 80 ow leſs able, to advance Fi 
ſuch! arge Summs. For as Money and 
Credit increaſes upon the former, it 
muſt proportionably decreaſe with the K 
latter conſidering | the Baut of Eng. 
land Foes not in reality, 14 4 J 
Stock of Money in England, as all 
chants do by Pang . 1 

80. that. in all likelihood the Bau je 
will become either tlie only Lender, ory 
ſo great a one, that without it, Ok \ 
cannot. ſypply the Government with 
Loans ſufficient ; which, is one and the j 
ſame. Cafe, as to the Conſequences I 
am 55% to draw, Namely, "| 

at the Bazk can ſet its fr Y 
Rate if lending; for what. is neceſſary | 
to be had, late Inſtances tell us will be 
had at any Price : And we ſee but few i 
Men {cr ws to make their own Ad- 
* vantages | 4 
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ce, that vantages of the Neceſſities of the Go- 
ne, not vernment. 

Lender Secondly, It follows, that the Bank 
ne elſe vill be able very much to diſtreſs the 
;overn- Government, by its being thus neceſ- 
„as it fary. Tp 


re the And that Diſtreſs may fall upon the 


s were 


1, that 


all o- 


* Government in point of time, if the 
* Bazk, to advance their Premium, or 
for any other By-End, ſhow'd be dela- 
; tory in making thoſe Loans. 

Dr it may fall out worſe when the 


Loans are abſolutely neceſſary for the 
ner „it 


ith the 


| preſervation of our Government and 

Conſtitution, if then they ſhou'd ab- 

ſolutely refuſe to Lend. 5 
So that the Government will be, in 


* theſe Reſpects, as it were in the Hands 


of the Bazk, and may be undone ei- 


ther at long-run by being ſupply'd at 


too dear a Rate, or at once by not be- 
hers ing ſupply'd at all. And I believe. 


*. they that know the World, will own, 
that theſe are neither Impoſſibilities, 


U 


1 WF 
nor Idle Fears. | 


In holding their Money or Credit from ws te 
. h G < | , . Jade h | C ſe ame nd 
the Government, is not the only Caſe ,, 
wherein it may nearly affect us in our compoſed. 
Conſtitution ; for the Power of that 


But to proceed— The Ban with- W 
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Stock may be too eaſily employ'd ano- 
ther way, even to the Deſtruction of 
the Government. 4 

Iwill not go ſo far in ſuppoſing, as 
to ſay, that this collected Treaſure of 
the Kingdom will ever be made uſe of 
againſt the Government in a Rebelli- 
ous Manner ; or to affect, by Force, 
any part of our Conſtitution, 

I will, only preſume to give ſome * - 
Hints, to ſhow by what means the u- 
ſineſs may be done by Law, and in a 
Parliamentary Method. 

The Government of the Ban being, 
as was ſaid, in 26 Perſons, and, as it 
now happens, of about 2oor, Mem- 
bers there are not above 70. as *tis 
ſaid , Qualified to be choſen into 
that Government: There may ſome :; 
time or other (no doubt) be ſo large | 
a'Majority of thoſe who are capable of 
being choſen, as to make it very likely 
there will be a good Majority of thoſe 
choſen, who being diſaffected, ſome 
out of Principle, others for different 
Reaſons, may poſſibly think our Con- 


ſtitution ſtands in need of Alteration. 
And then it will be Natural for them 
to enter upon Contrivances, and come 


to Reſolutions how to bring about the 
deſir'd Change. 


tion. 
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= 1 ſay it will be Natural, becauſe 


they cannot but know the means are 


in their Hands; which are, what has 


1 been oſten ſuggeſted, a great Stock of 


Money, and an unbounded Credit, 
with a Power in themſelves to apply 
tit, as they ſhall think fit, which Power 


they undoubtedly have, however they 


may be thought, by ſome, liable to 
be cenſur'd, or diſmiſs'd by a General 
Court, upon detecting ( which is no 
eaſy matter) ſuch Male-Adminiſtra- 


\ It is pleaded by an + Author, and a f Pi 
Member of the Baxk, as a piece of 22 
ö Merit on their fide ( which no doubt for the 


it was) that the Directors, upon alp 


poſe. 


'| 9 Preſſing Occaſion of the Kings, had Vid 5 


ſtretehbd their Credit to a Degree that ter co 
7 - cerning : 

00 d not conſiſt with any meaſure of Bank” — 
Prudence; nor cou'd the Directors (in the Credi 
his opinion) anſer it to their Members, of the Na- 
lad it been, ſays he, for any leſs occaſion x1, 
than the preſervation of the Kingdom. 1697. 
Ihaye no other uſe to make of this, 
but to infer that the Directors have in 
them a Power to diſpoſe of the Money, 

and extend the Credit of the Society, 
1 i 

as they ſhall think fit. 
And that Credit which once was 
ſtreteha to ſerve the Government in 

7 Di- 


\ 
$5. 
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Diſtreſs ; may as poſſibly at another M 
time, if the Directors ſhall ſo reſolve, 
be exerted to diſtreſs or ſubvert that 
Government. , —-- | 15 
The means being therefore mani- 
feſtly in their Hands, the next thing 
to be confider'd is how to apply them. 
A conftant and large Majority off 
513 is the way; how to compaſs that 
is the buſineſs. 5 Re 
It cannot be denied that there have 
been frequent attempts, upon thoſe 
Places where that Majority lies; andÞ 
tis well known how powerful the ſaid 3 
means are, in the ſaid Places. 8 
But ' tis ſo Melancholy a proſpect to 
think what the united force (ſuppo- 
ſing hut the Wills united) of ſo br EE; 
midable a Society may do; conſider- 7 
ing how near the thing has been done, 
by more diſproportionate and unlike. ] 
ly means; that I ſhall wave the detail 
of Particulars , and be content rather 
to ſay too little upon this Article, than 
to give Light into the ſecret , but too 


51 


eaſy Methods of ſo dangerous an Ex- 79 


2 


periment. £1 „ 1 25 
1 I muſt confeſs this vile end cannot 


be compaſsꝰd but by ſuitable Practices 
and therefore I am the more un willing 


h make the Suppoſition. But when [| 
find 


| 
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nother find it among the Privileges of the The ſuppo- 
eſolve, 8 x | ood: 
© Bant, that any of the numerous Com-\,,,...,. 


rt that BY pany of its Members (not otherwiſe 
WF unqualified ) may be of the foreſaid 
n- number 5:3; and when Pm ſatisfi'd 
t thing how Natural it is for all Members of 
them. profitable a Company to aim at 
rity on! Friends and Favorites in that Houſe; 
iſs that! when agzin I reflect on the Indiſpoſi- 
| on tion of the Times, and cannot but 
e have fear tliere will ever be Men who, upon 
thoſe 3 many other accounts, will be ready 
S; and to fall in with any Deſigns of altera- 
he ſaid 4 tion; when laſtly, T foreſee that the 


mani. 


- 


Triennial Act, with all its good Con- 


— 
A 


7 


pect 0 % ſequences, will have this untoward 
ſuppo· one, that it will make way for the Ex- 
ſo for. ecution of ſuch Deſigns by leaſurely, 
nſider . and if I may ſpeak ſo, Triennial Steps; 
done, even tho? it were impoſſible to finiſh 
unlike . the baſe Work all at one blow: 

2 detail} Theſe things, and more that need 
rather not be mention'd, being ſeriouſly con- 
e, than ſider'd ; I cannot think the ſuppoſi- 
ut too tion will appear hard to any Man that 


T4 


\ 


an Ex looks abroad; but rather that 'tis Na- 


1 
1 


tural, eſpecially ſince the remoteſt Fears 


ps : g . . 
cannot are allow'd, by wiſe Men, where the 3% 
4 = j 555 5 . Fears re. 
1Ctices; 1 Miſchief 15 Fatal, mov d by 
willing But, in bar to all theſe Fears, Tam ile Inte- 


when [| ſenſihle the Gentlemen of the Bank, 


find EF wall 
P | 


11 


able. 


rity of the 
reſent 
Members. 


I be 1 
Party- Man, 


not, in my Opinion, to be Branded as 
. neral ſurrender of his Judgment: But 


Vote, only for the Intereſt of a ſet of 


* 

Remarks upon the 
will plead they have never made any 
ſuch attempts as are here inſinuated: wa 
But have all along kept themſelves 4 
clean from Extortion and Bribery, the 
two great Plagues ofa Nation. 
And this I had rather grant than 
deny; but then I mult ſay the Con- 
— will by no means remove our 
Fears, which will naturally take in; 
all the ſucceeding Managers, while 
we have nothing to depend upon but 
the Integrity of the preſent. 7: 
But I cannot forbear mentioning 
one thing which is not a little danger- it 
ous to our Conſtitution ; and that is, 
what we call Voting for a Party; to 
which all ſuch Societies as the Bant, 
eſpecially when admitted within thoſe 8 
Walls, have a Natural and almoſt ir- 
reſiſtable Tendency , as having ever 
a ſeparate and Party-Intereſt to carry 
on. | is 
A Man that Votes ſteadily accord- 
ing to Principle, tho' he ſhow'd hap- 
pen to be againſt the Conſtitution, is 


a Party-Man ; for he has made no ge- 
he that Votes, and perhaps is ſent to 


Men in Trade and Buſineſs, is the 
| true 
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true Party-Man; that is, one who 

e any 2 e all the Laws of Honour, 
4 onſcience and his Country, to ſini- 

Mer and ſelfiſh Ends. 

W 1Ifyou know in Fact that you have 

Bkny number of Men of this Stamp, you 


aſt have felt how much our whole 
Con- onſtitution ſuffers from ſuch infected 
ke in embers. : 


ſequences, I have thus long inſiſted 
. . Kwpon, are very remote, and unlikely 
1001Ng to come to paſs; and will call them 
anger- Why the name of bare Poſſibilities, 


- 


hat is, © To take of all pretences, let us grant 
Y to even this too: I know ?tis Ridiculous 
_— #0 be alarm'd with bare Poſſibilities in 


"XC trivial Matters; but in things of the 
oft ir- greateſt Moment, the leaſt Fears will 
3 ever Rc wiſe Men. For our Fears will 
carry fiſe in proportion to the greatneſs, as 

zvell as to the diſtance of the Object we 
ccord- Fear: And therefore to me the Argu- 
d hap- ment till remains Concluſive, as to 
aon, 15 the danger of our Conſtitution, and 


ded as pur Al; for ventering A muſt fright 


no ge. hs, tho? it ſhow'd be but barely poſſible 
t: But o looſe that. 

ent to tv: | 

: ſet of * FE 2 | But 
is the i 


true 


After all, I ſuppoſe there are ſome lie c 
entlemen will plead that theſe Con- 2 . 
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No furre Rut even {till there may be ſome that 
a wou'd have us depend upon ſuch Re- 
itrictions and Limitations, as the Par-. 
liament, they fav, may find out for 
preventing theſe Evils. ' Bs 

Bur I muſt anſwer, that what was 


and their uſual Succeſs in Cafes paral 
lel to this; and that I have already 
prov'd how liable thoſe now upon the 
Bank are to be throughly evaded, wil“ 
not eaſily believe that it can be demon 
ſtrated abſolutely impoſſible ſuch Conſe? 7 
quences ſhouꝰd follow. — 
But to enter a little farther into the 
matter; let it be obſerv'd, That al“ 
theſe Conſequences are chargeable up- 
on that boxadleſs Power which the Ban. 
has of extendinga Credit fo current 
this is, which, in its Nature, will a., 
ways be increaſing, until it grows too 
great for all Oppoſition, _ _ 
And it's very impracticable ſo much 
as to reſtrain it in this Particular; fo 
it will be ſaid, that it's inconſiſtent 
with the Nature and Deſign of the 
(EINE In I 6 PE ape” F Bank, 15 
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Band, and a gteat hardſhip upon the 
Members, to limit or circumſeribe 
their Credit; ſince in their private Ca- 


me that 
uch Re. 
the Par. 
out for 
they owe beyond what they have in 
che Hands of the Government. 
tor us to This looks like a very good Plea; 
made and yet if the Parliament does but leave 
ces are them with the foreſaid houndleſs Power, 
they will remain, what they are now, 
he that the beſt Credit in the Nation; and 
rictions then our Treaſure will as naturally 
8 para“ flow in upon them, as our Rivers run 
already into the Sea. N 
pon the Nor is this ſo much owing; to the 
:d, wil Power of their private Credit, as ſome 
demon. pretend, for the Part can newer be ſo 
Conſe. powerful as the Whole. Andlet theſe 


Gentlemen exert their private Credit 
nto the as far as they ſhall think fit, no Body, 
hat al- that I know of, will object againſt it: 
ble up But until they are content with that 
e Ba Power, which it ſeems tliey are not, 
rent a by ſo earneſtly deſiring a Prolongation, 
will al we mult believe they want the mai 
e Feist. ann o 11. 

But to return: From what I have 


hat was 


1 
much now faid, it follows, at leaſt, that we 
r; for; have no Room to expect a certain Re- 
ſiſtent medy for theſe Evils, but that, in 
of the ſpight of all Reſtrictious, the foreſaid 


Ban, 
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The Caſe 
univer- 
fa] concern. 


Remarks upon the 
Conſequences will ſtill have a very 
apparent Poſſibility. i 
And here I ſhou'd have ſubmitted 
the Argument, but that I cannot for- 
bear the mention of one thing more, WR 
which is, that theſe Conſequences, 
how favourable an Aſpect ſoever they 
may ſeem to have upon any one Party, 
are, in reality, of Univerſal Concern, ÞY 
and therefore ſhowd engage us all a- 
gainſt them. PHI Not 
For, tho? J have ſaid a Change may 

not preſume to determine what ſort of 
Men wou'd be the Immediate Inſtru- 
ments; and conſequently it remains 
uncertain, in favour of what Party e- 
ven the firſt Change may be brought 
_— 7. 2 3 
But let that be as it will, it ought to 1 
be conſidered whether this does not ; 
| 


lay the Foundation for perpetual 
Clunge and Revolution 2 

For the means of effecting this are 
plainly transferable from one ſort of 
Men to another ; and indeed, Men 
diſaffected to the preſent Form of Go- 
vernment, be that what it will, will 
always endeavour to join themſelves to 
ſuch Societies, who have in their 
Hands the means of Subverſion. 


So 


nitted 
t for- 
more, 
ences, 


* they 


Party, 
Icern, 
all a- 


e may 


cou'd 


ort of 


1ſtru- 


nains 


ty E- 
)ught 


ht to 


not 


etual 


is are 
rt of 
Men 
Go- 

will 
es to 
their 

| 
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3o that, after one Revolution, no 
Man can fay whoſe turn it will be next 
go be uppermoſt. 
And therefore it can never be the 
true Intereſt of any Engliſhman 
FACharchman, or Diſſenter ) to have the 
egiſlative (or which is all one, the 
Command of it) miſplac'd in the 
Hands of thoſe, who will ever have a 
Separate Intereſt from the main Body 

| 3 the People of England. 
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The Pleas and Pretences on the ſide 
of the Bank examin d. 


X Lthough the Arguments of the 
of preceding Chapters ſeem to be 
pf that importance, that, if they con- 
Flude at all, they conclude againſt all 
manner of Treaty about a Prolonga- 
tion; becauſe of the Power which 
carries in it but Poſſibilities of the laſt 
Conſequence; yet we muſt, no doubt 
have Patience to hear a great dea 
pleaded on this Head, and much Me- 


| 


pf much Danger. 
9 


Fit pretended, to anſwer the pretence 


In 
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Their paſt 
Services 


ronſider d. 
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In diſcourſing upon which Meri * 
(that we may be ſure to conſider it ali 
I ſhall not only have reſpect to thei] F. 
— Services, and their preſent Pro. 4 
rs or Propoſals; but I ſhall alfo take 
in thoſe Services they may pretend to H 
for the ſuture. e 
As to their paſt Services they have} 1 
been chiefly the Load of 1,200,000 | 
at their firſt Eſtabliſhment , and ad 
mitting the Ingraftment of the Tali 
afterward. 1 12 
Now I have already ſhown; in pati 
what great Inducements they had to 
make that firſt Subſcription to ell 
Bank, not only from the 8 K. Cen, 
but alſo from the large Proſpect of Probl 
fits, by a circulation of Credit. "4 
It has been Calculated that the ſaid 
Fund of Intereſt alone wou'd, in 10 
Years repay them Principal; and In- 
tereſt, with Intereſt upon Intereſt; 
at the moderate rate of 5 per Cent. and 
all the 1, 200, ooo J. ſtill due to them 
from the Government. 71 
And, at the fame rate of 5 per Cen 

it has been farther Calculated, that, 
ſhould they continue a Bank on tho 
foot for 60 Years, the Government 
muſt pay them near 14 Millions by 4 
— ad 


N 
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Meri 1 and above the firſt Principal, and In- 
r it ali Fereſt, with Intereſt upon Intereſt. 
to thei So that even the 8 per Cent. has been 


it Pro Fomplain'd of by ſome as too great a 
ſo take Re ward. 
But ſuch Complaints as theſe may 
e ſilenc'd perhaps, by reflecting up- 
y have pn the Advantages which other Lend- 
ers alſo took of the Government at that 
1nd ad: TY ime of Day. 2 
Tall But the true and naked State of the Bank re- 
FT: is this; The Government, at the 2% nuch 


in part he fame time that it received their f , 
had tu . 200, oo“. gave them a Power to Bcilco's 
to the Iſſue Bills of Credit equal to that Summ, cπeð 


er Cen making it ſelf ſecurity tor all thoſe who 
orf Ehus far truſted the Bank. 

; By which means, the Credit thus 
the ſaid Fiven to the Baut, became more uſe- 
, in 1 ul and profitable to them, than, in all 
and In Fkelihood, their Money would have 


otereſt* Peen in their Hands, had they not lent 
ent. and t to the Government. 
o then For they not only now enjoy the 
reat Profits of that 1, 200, ooo J. Cre- 
er Cent. it (as before made out) but, by ver- 
1, chu e of that Privilege, they have a far- 
on this her Power of iſſuing what farther 
rnmem Predit of theirs now paſſes amongſt 


ns ore and all this paſſes currently upon 
and the 


Remarks upon the 
the bottom of the publick Sanction and 
Security. | 

So that the Profit of this their circu. 
lating Credit, if it is not already, is 
likely enough ſhortly to be greater 
than the 8 per Cent. and conſequently 
than the Summs in the foremention'd 
Calculation. 
As to the Ingraftment, it was 


thought by fome of their Members an 


hardſhip upon them: But it is to be 
remark'd, that this has prov*d no hard- 
ſhip, nor cou'd well be expected fo to 
prove, ſince all the Tales, and the 
whole Ingrafted Summ, carry'd 8 per 
Cent. Intereſt. 

And they had a farther Privilege of 
proportionably extending their Credit, 
as in the firſt Caſe; ſo that the Terms 
being the ſame, I cannot ſee how this 
can be concluded a worſe Bargain for 
them than the firſt. | 

By all this I intend no more than to 
give a ſatisfactory Anſwer to the Ar- 
gument of Merit pleaded upon this 
Head ; let them carry the Plea of ſup- 
plying the Government, and raiſing 
= Publick Credit as high as they 
will. 

In ſhort, they have been ſo amply 
pay'd for all that they have done (tho 
| they 


Bank of England: 
they may be allow'd to have done it 
with the utmoſt Zeal) that they muſt 
not inſiſt upon much paſt Merit; let 
them ſer forth their preſent and future 
as they think fit. | 
Let usthen come to that point, and 
examine how their preſent Pretences 
ſtand, theſe it is ſaid, will be either a 
Loan of a Million without Intereſt for 
the time of the defir*d Prolongation, 


or elſe they will lower the preſent In- 


tereſt ſo much, that on the Fund of 
the Surplus, near a Million may be 
Rais d. 
hope I may venture to ſay, that it 
does not appear from the Poſture of our 
Affairs abroad, or the Conduct of 
our Miniſtry both there and at Home, 
that you will be under any Neceſſity 
in this, more than former Years, of 
recurring to any extraordinary Me- 
thods of Railing the needful Supply. 
But whatever your Occaſions, or 
their Profers may be, which I will 
not preſume to determine, I may be 
allow*d to ſay, in the general, that no- 
thing but Razz can be ſet againſt Ru- 
in; that is, nothing but the avoiding 
a more immediate Ruin (which I hope 
is far from being the preſent Cafe) can 
warrant thoſe Methods that may pro- 
G 2 duca 
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Preſent 
Pretence: 
examin'd. 
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*! duce Ruin, tho? at the greateſt di- 

4 ſtance, while it is within the Verge of a 
Poſſibility. 

Or if ever Affairs ſhou'd come to 
that deſperate Condition, it wou'd, 
methinks, till require a deliberate 
and diligent Conſideration , and ſet 
our Heads at work to find out, if poſ- 
ſible, an Expedieat, that 1s neither in 
its Nature, nor in its Conſequences, 
Rui nous. 

Whatever Terms the Bazk ſhall pro- 
poſe to you for their Prolongation, will, 
I conceive, come before you under the 
Notion of an Equivalent, if not a Ser- 
vice; but I am fatisfy*d, as the Cafe 
ſtands, no preſent Supply can be 
deem'd an Equivalent, much leſs a 
Service, upon thoſe Terms ; nor, con- 
ſequently, cou'd I be for entring into 
any Treaty thereupon. | 

And the Reaſon of this will, T am 
ſure, be more ſatisfactory in the Words 
of one of the ableſt Stateſmen the laſt 
Age produc'd. 

Lord Hal- In Matters of Contract, not only the 
er lie. preſent J al ue, but the Contingencies 
of an E- 7 5 
quivalenr, aud Conſequences, as far as they can 
be fairly ſappos'd, are to be conſider'd. 
For Example, F there ſhow?d be a Poſh- 
bility tha? one of the Partics may be Ru- 

| in'd 
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-uiwd by accepting, and the other only 
diſappointed by his refuſing ; the Con- 


it is not imaginable a Man 
that for an Equivalent, which hath ſuch 


45 


ſequences are ſo extreamly unequal, that 
ould take” 


4 


fatal Poſſibility at the heels of þ 


T will not make this Caſe o 


ours ſo 


invidious, as to ſay tis exactly Parallel 
to that; but, as that noble Author has 
made it turn upon a bare Poffebility, I 


think T may fay it juſtly concludes for 
what I am aſſerting. 


Now if the preſent aſſiſtance of the 


Baud cannot Merit a Prolongation, 
becauſe of Ill Conſequences, then nei- 
ther will any pretentions of future Ser- 
vice be found ſufficient, as being Sub- 
ject to the ſame. 

But if it be till infinuated by any 
that the Banł is ſo highly neceſſary, that 
the Government which 1s chiefly ſup- 
plied by them, can ſcarce expect for 


The Caſe 


of the 


Banks be- 


the future to be ſupplied without ing zece/- 


them; I anſwer, thoſe that think them 
thus neceſſary, wowd doubtleſs have 


us [raſh they are already too great 


and Partul to be diſoblig'd. 

And What follows if this be granted ? 
Why certainly that a Prolongation will 
make them much more Great and 
Powerful, and Dangerous indeed to 


be 


ſary. 
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be diſoblig'd: And, Conſequently, 
then no one can deny the Bazk a Power 
of Subverting that Conſtitution, which, 
without the Voluntary aſſiſtance of 
the Bank (for ſuch are all Loans) is 
not able to ſubſet. | 
But to take of the Terror of this 
deſperate Argument, I ſhall deny, and 
at the ſame time diſprove, this ſup- 
pos d neceſſity of having the Bank 
prolong'd. | h 
This mighty Power of theirs de- 


it xt get pends upon one Branch of the Publick 
. Credit; but ſurely there till remains; 


intire, a far greater Power in the 
whole Frame, or Body of our Govern- 
ment, than this part can pretend to. . 
And what the Baut has done with 
this ſingle Branch, plainly proves, that 
the Government 1s capable of doing 
much more, at leaſt of being duly ſup- 
plied, without ſuch Foreign aids. 
Nor, if Methods cou'd be found 
out whereby the Government might 
freely exert its own Credit , for its 
own Service (and be thereby reſcu'd 
from all precarious i and 
the many hardſhips of a necſſitous 
Borrower) wou'd ſuch a Deſign, tho? 
immediately ſet on Foot, be any way 
inconſiſtent with the Governments 
En- 
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Engagement to the Bazk at their laſt 
Eſtabliſhment, that there ſhou'd be 
no other Ban erected by Parliament 
during their Term. 

For that the Government never 
cou'd intend to preclude it ſelf from 
exerting its own Credit by that Limi- 
tation, 15 apparent from the very ſame 
Act, in which, after the ſettlement of 
the Bank, the Eflabliſhment and Cir- 
culation of the Exchequer Bills is ex- 
prelly made and provided for; which 
is a manifeſt Inſtance, that the Govern- 
ment has reſerv'd that Liberty and 


Privilege to it ſelf; and excluded only 


all other private Perſons. 

And indeed it wou'd look ve 
ſtrange, that the Government ſhowd, 
by a premeditated and ſolemn Act, de- 
bar it ſelf of that Privilege, which it 
wou'd be deſtroying Liberty and Pro- 
perty to deny to the meaneſt Subject; 
that is, to make the beſt uſe of his Cre- 
dit that he can. 

If then there be ſtill a good Founda- 
tion, and a juſt Power left in the Go- 
vernment for the compaſſing of ſo good 
and great a Work; it remains only, at 
preſent, to wiſh for Heads and Hands 
equal to it, 


Con- 
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Nemarſs upon the 
Concluſion. 


X ND no, from the whole,Thopel 

may be allow*d by all unbyaſs'd 

Men to draw this Concluſion, which 
is, that the Point here controverted, 
whenever it comes into Debate with- 
in your Walls, will appear of Moment 
enough to beſpeal your greateſt Sa- 
gacity, and mature Conſideration, as 
it nearly concerns the preſent Form of 
our happy Conſtitution, in which you 
bear ſo great a Part your ſelves, and 
of which you are intruſted with the 
preſervation of the whole, 

And if theſe Papers have given any 
Light into a Subject, which (notwith- 
ſtanding the Importance of it to us all) 
has lain fo much out of the way of 
ſome, and been fo overlookt by others, 
that it has ſcarce been duly ſearch'd in- 
to by any; then the Author, who has 
endeavour'd to ſtate the Caſe with 
Clearneſs and Impartiality, will, he 
hopes, ſtand acquitted with you, from 
being either an officious, or a partial 
. | 

And that will guard him from all the 
Ceaſures of ſuch who may be forward 
| tO 
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to ſay, That is writ for a Party, 


which is indeed written for the whole ; 
and this doubtleſs to diſguiſe their own 
appearing in a Party-Cauſe. % 

But tis to be hop'd all Men of Senſe 
will infer, that he who is againſt all 
Alterations, muſt be for the preſent E- 
ſtabliſbment; and that whoever goes 


about to obviate the Paſſibility of intro- 


ducing another Conſtitution, demon- 


ſtrates his ſincere Inclinations to his. 
Which makes 1t almoſt ſuperfluous 
to ſav, that the Deſign of this Diſcourſe 
cannot fairly be drawn to favour, in the 
(:*, any other Pretenſions, or made 
to ad for any other Cauſe, beſides 
tha: of our moſt Excellent Queen, the 
S#:ceſ/io2 happily Eſtabliſh'd in the Pro- 
teſtant Line, and the ancient and in- 
valuable Freedom of the Parliament of 
Ergland. 
And, bog perfectly conſcious of 
this, I have 
any, but thoſe whom a private Inte- 
reſt and Gain has made implicit Vota- 


ries to the Bazk, or thoſe whom the 


Proſpect of a favourable Turn to their 
Party, has engag'd fo far, as to be- 
come Zealous Patrons of this Bazk, and 
loud Advocates for it. | 


H But 
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Remarks upon the 


But I will not deſpair that this little 
Tra& may find ſome Friends, even in 
Grocer's- Hall; thoſel meanwhomit may 
incline to part with ſo much of their 
own Power, as they themſelves wou'd 
be very unwilling to ſee fatally per- 
verted. 

But how ſuch Thoughts will operate 
upon any of that Society, I muſt not 
offer to ſay ; nor does, I hope, the 
Succeſs of what I ſay depend there. 
Bur if, on the contrary, it ſhall pro- 
vokean Anſwer, I expect, and juſtly, 
that their own Can: be fairly clear'd 
of the Conſequences charg'd upon it, 
beſore any other are imputed to this 
Diſcourſe; and then I promiſe to de- 
bate that Point too. | 

But if, without any ſuch Regard, 
there appears for Anſwer only unwar- 
rantable Reflections, and unfair Inſi- 
nuations, I will give this my final An- 
{wer to all Arguments of that Kind be- 
forehand. I grant it, ſuch Methods 
are well enough calculated to lead the 
credulous and unwary Multitude into 
Deſigns which they do nat foreſee, or to 
divert them from looking into thoſe 
they ſhou'd : But theſe are Amuſe- 
ments too trifling to miſlead your bet- 
ter Judgments; they will rather _ 
33 the 


Sa, „ 


Bank of England. | 
the contrary Effect; for Wiſe Men 


when they hear much empty Noiſe in 


a Caſe of great Moment, always ſuſ- 


pect that this Clamour is rais'd only to 


ſtifle ſuch juſt Complaints, as thoſe 
loud Gentlemen wowd by no means 
have others hear. 

I hope J have ſet no Example of this 
kind, and that no disreſpectful Word, 
to the Perſon of any, has drop'd from 
my Pen; that wow'd have been not 
only unbecoming, but foreign to my 
Deſign, which was to make a juſt Re- 
preſentation of a Caſe I judg'd to be of 
Univerſal Concern, and to ſet the 
matter in that Light to others, by 
which J firſt receiv*d- Conviction my 
ſelf; but, in Concluſion to ſubmit the 
whole (as it is the Duty of every Pri- 
vate Perſon to do) with all deference, 
to the Wiſdom of the Nation. | 


FINIS. 


ERRAT A. 


Ps 11. line 7. for would read will, p. 21. I. 16. 
or b r. the, p. 29. in the Margin, for compoſed 
1 compaſſed, p. 30. l. 16. for 200 r. 2200. 2. I. 7. 
— Legiſlative r. Legiſlature, p. 40. l. 9. for Load 1. 
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